EVENING

This Information and these statistien, while not guarnnteed,

$179,000

~ Athens Railway and Electric Company

General Mortgage and Collateral Trust 8% Bonds
Seri e. i A”
Dated June 1,'1921 Due June 1, 1936

The Company serves, without competition, the city of Athens, Georgia, with
electric light, power _ancl street railway service.

Athens is located about 55 miles northeast of Atlanta, Ga., and the territory
served is both agricultural and manufacturing.

These bonds are a first lien, t]'lrou‘gh collateral, on the electric light and power
property, consisting of three hydro-electric plants having a total of 4250
K. W. H. capacity and one steam reserve plant having 3500 K. W. H. capacity,
Thqily arde a second mortgage on the electric railway, where the first mortgage
is closed.

Additional Bonds can only be issued under the most conservative restrictions,
seldom equaled. - :

There is a Sinking Fund which will retire 90 % of these Bonds by maturity.
There is an unusually high callable feature. Bonds are callable on a 6% basis
which at date of issue will be 119.6; five years later 114.88.

The physical valuation after depreciation is $2,691,490 or 23/ times the t
Bonds outstanding. b

The earnings after adequate maintenance are almost three times the total
interest charges.

91% of the‘electricity generated is from the company's hydro-electric plants
and only 9% from their steam reserve plant.

77.4'};? of the net earnings are from electric power and light; 22.6% from
electric railway.

The Bonds are free of the 277 Normal Federal | T id T
Refund in Pennsylvania, Maryland and Distri:tmof Et:'ﬁumr:biaa.,t .

The physical values and earning statements have been substantiated by Ford
Bacpn & Davis, New York, engineers of the highest standing. y .

All matters of legality are subject to approval of H P i
Stokes, Philadelphia. - ol Nenpe Bodue

We have thoroughly considered the dala, personally inspected the

property and carefully specified @ bond i hi
Lhtsonk Bpsoly issue which we believe is

Oﬂefed subject to approval of the Georgia State Railway Com-
mission and our attorneys, if, when and as delivered to us.

Price 98 and Interest, Yielding 8.20%
BROOKE, STOKES & CO.

Members Philadelphia Stock Exchange
140 South Fifteenth Street
Philadelphia
734 Fifteenth St., N, W,

Washington

102 5t. Paul St
Baltimore
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NEW YORK BOND SALES
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I\‘J\i|
To...0 B2Y

Tyn reta
Yonian 04 s Xivaes
2..... M |Gene'l Klea ba
ATAT av 4gm| 1...., L]
| AT Ab Y (Gene'l Wlea An
Amn T AT O 1.... 100%
1 . B2 |Goodyear Tire
1 P A2 & Rub'r Bs
Am'n W P s 1 (#hle) DR
1ivuse 0T 1 . DAY
armour 4\» 2 « DAY
..... 7T l..ous DAY
AT&A8TFan) 10..... [ LA
Bossee 60 Y |Gove't Franch
Bivons AN R TWe rota
ARy 10.,... B8
ATAaBFada| 2, ... 084
Vivise 6 5. oo
Atl's Frult 7a] 2 | 08
2..... A0W| 2., 0
Nalt & Ohlo ev| &B,.... 0n
1..... OTW| 21..... LA
Balt & Ohio 88| 5., i3
L I Y Gove't I* R As
Balt # Ohlo 88 10, ... OEN
8..... PMA%| 12...,. Ry
BaOoBwn Byl 1..... Ll
| 8....0 DAY
Pell Telaphons| 1y oRY
of Pa Ta 1...00 PR
Q... 1084 Yivods nAEY%
200, 108% ) 1,.... BRY
1.... 100%] =1 . DHY
Bdn Cop M 68} 1., ... DAY
AR A4 |GA Trunk rets
Bikn Edi Co 88 3,,., 1004
Teawas TAN| 2.... 1000
..... TR 1.... 100y
Pkn Edl D Tl Nth Riy Te
[ 1. nak| 8., Doay
PBrkyn B T s L
2..... 49 |Hud & Man fd
B R&PItt 4% 1..... fa
1..... B0 |Hud & Man In
Rush Hid'g B8 1..... BA%
Toooo. TAN| 4...., B0
Canndinn N T8l 12..... &0
1.0, 1D0% B..vo

. 8
1il Central fd

2.... 101%

Ctl Lenather on
i Bﬂi|
|('nn'| Pac 8'yw

[P Y
2.8v.. T2
'k & Ohln Ba

1. 3
'k &
1....
1
Chl & Alton 3n
R 429
hi B & Q 48
1Tienss PO
: 0a
C B & QB%e
10,.44. nny
1 « b0
[ A Ny

THY |

'k & Ohlo fd|
2..... B
& Ohlo 4%/

v T8
M Cent'd b%e|

B..... KA 14
B..... BB
Inth Met 4'%n| 2
1..... 184 1
2..... 10%| 2 i
Inth M ct 4 %8/ Pitt Cin
1. 12%/[ 8t L & oo
Inthoro R T 4] 1...

nd 1
4 |[Rep Chiler etn z
L n4 | T
lowa Cent'| 48| 8.....
2..... 00 |Rep'e C On ‘04
Jap Gove't 4n | I
Wiceas 004 Rock 1'd A &
R, an Lou'm 4%»
4] any Vevenn 4
p Ppp— nn |
14 00 |

Kan C & 8 dw<t L I'n Mt &

are obtained from sourcen wo belleve to be reliabls,

| Chicago Mil &)

Business Conditions

When business conditions are in process of readjustment, as at present,

there is very great satisfaction in knowing that your money is invested in
sound, well-chosen bonds.

Sound bonds pay interest in periods of business depression just the same
as in normal times. Many companies, though unable to maintain stock
dividends, continue to pay the intcrest on their bonds. Governments and
Municipalities, though compelled to ahandon proposed public improvements
and economize in other ways, continue to pay interest on their bonds.

The owners of sound and properly safeguarded bonds can feel sure of the
safety of their investments and income under even the most adverse busi-
ness conditions. It is because bonds are the most desirable form of invest-
ment—safer than stocks and more readily convertible into cash than real
estate mortgages—that they have long been the favorite form of investment
of Insurance Companies, Savings Banks and other institutions, which accept
and watch over the funds of others,

We offer to our customers only those bond issues, the security of which we
have carefully investigated and which .we have first purchased with our
own funds. Our July Bond Circular, which will shortly be issued, describes
a large number of bonds which we recommend for investment, and which
are now obtainable at prices yielding unusually high rates oi interest. A
copy of this aircular will be sent upon request.

Ask for Circular F-1

Harris, Forbes & Company

Pine Street, Corner William, New York
i Widener Building, Philadelphia

We Own and

A binds wre Lk exempt

WIDENER BLbG, PHILADELPHIA

TELEPHONE . SPRUCE 79|10 | o=

BOND  SALESMEN

We  have openings
fm_' experienced men
with clientele,

I'_Ii'l‘lu_llvl|1hi:ll a “!'l]
Oﬁ‘er :‘il\:;i”} and out-of- VICTORY NOTES

v e # Il | HOORE, LEONARD & LYNCH

STTAs e s exmenod CUSHMAN NEWHALL, Mgr.

innuully 1503 w..lnut Sh’ect

&

MEMBERS

MW YOI PHILADELPMIA AND PITTSBUBGH STOCY KRCHAMA 4

" LETTERS OF CREDIT
TRAVELERS' CHECKS

They nwre really an ahsolute
necessity  when  fraveling,
We issto them good ln every

€W.Clarksgo.

Investment Securities L
Members New yok and Phvladelphia & Canal StOCk . I — e

STROUD & CO.

321 Chastnut St, Philadelphia
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DRESSED MU L TRY

\ bxas—welghing 4@n8

GOSSIP OF |
THE STREET

The opinion was generally voleed in
inner banking circles yosterday that no
materinl change in money -market cone
ditions ean be conpfidently eounted on
until the forelgn trade situntion in

| straightened out, This has been one of

the biggest .problems the banking com-
munity has eneountered in the country’s
financinl history, There are so many
different rough spots to be ironed out
that it makes it difficult to decide from
which nngle to maoke the start. The
tangle is largely the outeome of over-
wealousnens on the part of exporters and
others engaged in foreign trade to cap-
ture the prize which European natlons
have been yvenrs engaged in building up.
One very faulty step taken was the
failure to first educate the forei
buyers, especinlly those of the Houth
American republies, in the American
style of doing business. They had be-
come an thoroughly accustomed to the
European happy-go-lucky -pay-as-you-
please style of financing they failed to
Fm-p the rapid-fire American policy.

lie trouble has boen they either have |
received the goods and are not able to |
pay for them, or the goods are lving|

in blg warchouses until they can pay

for them. In the meantime, the monev |
advanced s tied up for an indefinite

period, and the amount, it is roughly
estimated, runs deeply into the millions.

Then there fs a whole lot of *“‘helping

out'" to he done at home yet.
In consequence, conservative hankers

are going out of their way to disconrnge |
the reckless talk of immediatd chenp |

maoney.

Money Conditions in the West

Money eonditions in Western sectjons
show some signs of ensing. although
not in ns pronounced a way n< in the
Enst. The reduction In the redlscoint
rate In many instances both in the Fast-
ern and other territory has resulted in
eall money seeking a lower level, whirh
i expected 1o be followed luter on In
the West,

There iz little Indleation of banks
in the large financinl conters buving
commercinl paper, although there i«
some moderate Inquiry from a few in-
terlor sections where the marketing of
grain has enabled some further lqui-
dation to take place in Inans enrried
for some length of time. [t is expected
that ns snon as the new erons ure made,
considerable selling will be resorted to in
order to ennble farming communities to
aohtaln neelled funda and money will ae.
cordingly then follow a womewhat easier
trend.

America the Biggest Customer
Tmporters of manufactures are the

ronly American patrons of foreign pro-

dicors who are omitting to cut down
their Imports in the fiseal year 1021,
Manufacturing material imported in
erude condition, says a statement by
the National Clty Hank of New York,

| s in this fiseal year less than half in

value that of 1020, manufactures for
use in manufaecturing also ghow a slow-
down and so do foodstuffs in erude con-
dition, but manufactures rendy for use
and foodstuffs in manufactured con

| dition show increases,

The total volue of manufacturing

red winter, $1.43¢ | material imported in the fisenl year
1 1021 . which ends with the eurrent month,

will he but a erifte over 81,000,000, 000

e ::l_'l"'}\fl No, | pgainst $2.142,000,000 in the immedi-

ntely preceding fiscal year, and will be

Manufactured afticles for further use in

© = manufacturing will be but about £540,.

000,000 against S801,000,000 in 1020,
Foodstuffs in ernde condition will be hut
nhout 460,000,000 pgainst  RO20 .
000,000 in the immedintely precsding

] Py
vear. It is in the manufactures ready

for use and in manufactured foodstuffs
that the importers have inereased thelr
takings from abroad In 1021 as com-
pared with 1020,
Pennsy's Mny Eamings

The Pennsyivania Rallrowd stutement
of earnings for the month of May fur-
nished a very agreeable surprise be-

| cause of the recent predictions of the

likelthood of a poor showing ns & result
of the widespread depression of the
many industries touched by the svstom,
The net operating income for the month
{8 the best reported this year, nmd was
geatifying in that for the second sige-
vessive month it shows fixed charges
were eovered by o fair margin,  In
Murch the net operatiog income foiled
to cover these charges hy abour 8700, -
0. In the two months preceding an
oprrating defieit wns shown, For May,
after providing for the fixed charges.
the surplus was approximately 21,148, -
000, ngainst §1.074,000 tn April. and
equial to 0.2 per eent on the stock, or
a Hat rare of 2.4-10 annunlly, Opn the
other hand, if the 12 per cent wnge
reduction had been in effect, the Surplus
over charges would have been approxi-
mately §8,500,000, equal, by flut caleu.
Intion, to about O per cent 0 veur og
the stock. THE TRADER,

Reserve Banks' Discount Rate

Spruce 8200

LIBERTY BONDS
TREASURY NOTES
CERTIFICATES

SECURITIES DEPARTMENT

CoMMERCIAL TRUST
COMPANY

Member Federol Heserve Syuqoey

City Hall Square West

Broad and Chestnut Sts, |
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Dated July 16, 1921

Bonds of the City of Philadelphia enjoy a high investment standing. They are
owned largely by savings funds, trust estates and conservative institutions.

Negotiable Interim Certificates will be issued if desired, pending engravin
permanent certihcales.
Loan certificates interchangeable as to form from registere
coupon to registered, and re-exchange:
option of holder, and coupon form may be registered as to principal.
May be bought in denominations of $ 100 and
be received at Mayor’s Office until Monday,
must be on form which may be had on application to Mayor's Offic

panied by certified check for 5% of par value of the t of lo: i ; :
in reserved by l}'_lc undersigned to reject any or all h?dr:,oz:‘ of oan bid for. The vight
loan for which bids shall be received, as they may deem best

Full descriptive circular furnished on application to the Mayor's Office.
J. HAMPTON MOORE, Mayor

WILL B. HADLEY, City Controller
DAVID J. SMYTH, City Solicitor

Free of All Taxes in Pennsylvania
Free from Tax Under Income Tax Act of Congress
Legal Investment for Trust Funds ‘

Interest Payable January | and July |
50-Year Registered and Coupon Bonds, Due July 16, 1971

ible from one to the other from time to time at

its multiples. Sealed proposals will
July 18, 1921, at 12 o’clock noon. B\:cli.-.

to award any portion of the
for the interests of the City.

g of

d to coupon, or from

e. and must be accom-

Procrastination

will result in the probate
of a Will which does not
express your desires be-
intended to
make a new Will—but
never made it—and your .
Estate may fall into inex-
perienced hands,
sure of competent man-
agement of your Estate
by acting today and ap-
pointing the

NORTHERN TRUST
COMPANY
your Executor and Trus-

cause you

This weck's 16-page
“Investor & Trader”

contains articles on:
Guffey Gillespie
United Profit & Sharing
U. S. Light & Heat
South Amer. Gold & Plat.

Business and
Market Conditions

It also contains
charts on many

bigh and low prices

Also explains how to apen

Charges—Depnosit

Come into our Board Room

PHILADELPHIA OFFICE
WIDENER BUILDING

Keyntone, Ruce 3881

BALTIMORE
438 FEQUITABLE BUILDING
Telephane: St. Puul 8451

Direct Private Wires

New York Chicago Boston Philadeiphia
Pittsburgh Detroit Baltimore Cleveland

JONES & BAKER

Membera New York Curb Market

FAIR WEATHER

Investments are

vour holding stand

analysis of fundamental

] INOTHOE 18 HEREBY GIVEX
curity and constant watching are red W the At of | A rf

cipal and income.

Write for ovwr investiment

J. F. McGOVERN & C0.

Members of Phila, Stock Exchange
1430 South Penn Ng.. Phlla,

Orders execnted lir nll Murkets
aver fast Direct Wires

STOCKS

Weekly Grain Re
Boureau & E

Philadelphia

Lake Superior Corp. 14
Paris Orleans
Eastern Shore Gas & Elee, §'

Land Title Bldg., Phila. P tris IR0 Iiresiag
_lfnnbnrn Philadelphia Btock ]'E'lr.‘:.auw PER CENT 5 v Claresd "; . .q:&

Local Stock or Bond Broker

BARER, SMALL

Boresunshire Street

COMPANY

Uhilndelphin Bopld Transit
Buffale & Susquebionng Ry,
Fgultable Ilmninating Gas -
| nlley Rallway Co,

raxxey

Faston & Amboy
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What Makes
Business
Leaders

HE principles of leadership in huha
|Tm got mu{’ in number, They are
| hard to grasp. Yet less than two men in ong
| hundred ever learn them.
| Why1 1at. Lack of ronnded business
rience. 2nd. The difficalty of drawing
oconclusions from the relatively few
riences that any one person can

Your Opportunity

Through venrn of business research, In
work, and study of the lives of auccessful memn,
gpocinlints of the BABSON INSTITUTE have
gathered and putintoeclear, underatandable form
the fundamental bysiness information that evary
tnan must have to achleve leadetahip in busin
Thir Infermation heretofore has heen revea
only in the class rooms of the Rabson Institute
Remident Sehool where tuition is §,000 a yeas
exclunive of living expenses,
NOW, howeversthrough the development of thy
EXTENSION DIVISION of the Habson Institute
this training (savailable throughthe correns
ence school mt a fraction of the cost
resident school tuition.

Would You Lead? Mt

full particulars about these remarkable courses,
Never were there greater opportunities fi
leadera! Never |eaders more urgently n

Send For
QOur Book

Our hooklet,
d ining Sor
Business
Leadership”,

describer the

courses and talla
how leadership
inachieved. It
containm infor-
mation of
extraordinary
interest to all

men ambi-

tioun for aue-

cesn, “end for
it. It'n FREE,

No obligation, Tear sut and mail the coupon mesl)

Extension Division, Dept. MES
Babson Institute

Wellesley Hilla, 82, Boston, Masn

Extension Division, Dept. 34FS

Babson Institute
Wellealey Hills, 82, Boston, Mass.
Please pend me free, your H-mkh!_.‘
“Truning for Business Leadership,
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Aeme Tea First Pid,

Phila,, Balti. & Wash, 1st 4«, 1943
Phila. & We stern R, R, 58, 1960
Sun Company 7, 1931

HENRY D. BOENNING & CO.

STOCH EXCHANGE BUILIMNG

Direct Frivate Telephoneg 10 New York
Members 'hlis, Stoek Exchuunge

i - ———— e
H.L.SMITH &CoO.
INVESTMENT SECURITIES

1009 Land Title Bldg.  Spruce 6721-2
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WATKINS COAL MINING COMPANY
| BIX FER CENT (1%} TWENTY="
| FIVE YEAR SINKING FUND GOLD
| MORTGAGE BOMNDS, DUE JANU-

ARY 1, 1941,

w # 1% neteby given, pursuant to the
provinions of the morggage to Germontown
Trumt Campar dated the lut day of Janus

oothie'  the understgned Company
redeive seiled proposals

i ! riy aw posaible

ournml ¢ight hundred ten
¢ 1$1.810.14) now In the
foronire tu be xiven hy
fs affered st the lowest

SERMANTOWN TRUST COMPANT.
Trustae,
LARENCE @ RRINTON. Treasures.

s Aeiptin Fn., June 18, 1621,

INOTICE TO. HOLDERS I)I“- SAVANN
|

GAS COVMPANY FIRST MORTGAGE 8
Finking Fund Gold Bonde 'nder the Binks
|Manit T forhe mortenpe sealed
fre Wl tee recelved untt] 8 P M., June
i, 2, otk fr o the Tennayivania
| t v on Livew ned Grant-
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f " 't it ap $91.e
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e and o roent e annum,
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